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Exchange
Security
Corporation,
1400 New York Ave.
Washington, D. C.
Phone Main 948

Authorized Capital
$600,000

A Delaware Corporation

$500
CASH

$75 Monthly
DNCLUDES INTEREST

608 to 620
OTIS ST. N.W.

Mg Lots 20 by 146
TeuSe rent 3d floor for enough
to mahe above monthly payments.

adLighted8i~~' O'Clock P. M.
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Only 3 Left.
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NEW CAPITAL
BADLY NEEDED
TO HELP ROADS

Dr. Miller, D. C. Economist,
Says $1,600,000,000 Re-
quired to Restore Status.

The sum of $1,600.000,000 in new
capital necessary to restore the Amer-
ican steam railroads to their relative
financial position in 1911. according
to a calculation just completed by Dr.
Jean Paul Muller, an economist of
Washington.
He shows that on Jun. 30, 1911, the

book value of investment in road and
equipment of the carriers was $11.60..348,726 and that for the year ended
Deoember 21, 1920, this figure was
$14,815,761,288, an increase of 26.5 per
cant.
Other omparisons for these dates

are current working capital balance,
$1,298.592,666 and $743,737,186. This
figure is less than the requirement to
make good accrued depreciation
amounting to $992.126,147. He figures
that 9 per cent of the fixed investment
would represent the amount of capital
necessary to the railroads to restore
their 1911 position. This would C
amount to 1,600,000,000.

Dr. Muller's calculations have re- i
vealed that practically the only com- 1

panies which showed earnings on capi- (
tal stock in 1020 in excess of 1919 earn- (
ing aro thode whose earnings are de. I
rived primarily from transportation of S
iron ore and coal. This fact, he says, I
seems to demonstrate that the demand
for a reduction in coal and ore rates isjustified.
U. S. STEEL SUBSIDIARY

RAISES SHEET PRICES c
NEW YORK, Sept. 23.-The Amer- I

can Sheet & Tin Plate Company, a (subsidiary of the U. S. Steel Corpora-tion. has announced an increase inits price on sheet products of $5 a
ton, bringing blue annealed sheets to I
2.50, black sheets to 3 cents and I
galvanized sheets to 4 cents a pound. I
The increase follows similar ad- Avances by the independents. This A

has resulted in a gain in orders due A
to the fear of consumers that prices A
may go higher. 7he Steel Corpora. A
tion has scheduled its sheets mills for A
& 70 per cent operation this week, but B
they will probably run heavier. B

E
Chicago Markets.E

CHICAGO. Sept. 23.-Whatt opened C% to % cent higher; corn %4 cent (iigher; oats, unchanged; lard, steady; (ork and ribs, inactive.
Opening:c
Wheat-September, 12414: December.,26%@126; May, 130%@%.
Corn-September, 62%4; Deeemb~er,c2%@%: May. 56%@%.c
Oats-December, 37%@%; May.,

'1%. CLardT--anuary, 950.C
Issue Railroad Booklet.

Kardos a Burke, American build- G
ng, Baltimore. have prep9.red forG
tree distribution, comprehensive re- GI
ports on the Pennsylvania railroad G
and the Pullman Company, discussin

latest developments and present fi-niancial and physical condition.

LIberty Bonds.
Prices at noon:

Liberty 2%'. 1947...........3..9g4 x5
LIberty 2nd 4%'s, 1942........ 9.48 1)

Liberty 1.t 414-., 1947........ 9.66 ?i

LIberty 2nd 414'., 1942........89.60 >

Liberty 3rd 4%4's, 1923........93.64 J'
Liberty 4th 414's, 1938........ 9.34 P

Victory 4%'s, J923-----........99.26 P

Victory 2%'s, 1922....---.....99.36 P

LIverpool Cotton. P

L1VERPOOL, Sept. 23.-spot' cot-

ton was firm today. Prices were
steady and sales 15,000 bales.

American middlings, faIr, 817.70:;

rood middlIng., 816.00; fully midlings,:
115.20; mIddlings, 814.30; low mid-

flIngs, 813.70 good ordinary. 812.65;

ardinary, .11.00.
Cotton futures opened firm.

349,96 Workers in Boston.
There were 349.976 poesons ten 11

rears of age and over in Boston en U

raged in gainful occupations In 1920, 1'
onstituting 46.3 per cent of the city. U
otal population of 743,000, the Census Ulureau announced today. Of the gain- V
ul workers 245.643 were msa and V
@4.384 ere fesmales. --

rODAYS SALES ON THE
LOCAL STOCK MARKET

SALaS.
Potomac Electric Cons. 5's.,$1,0000

16%.
Washington Gam Light. 10046,
5046. 1@46%. 25046%.
After Call-
Capital Traction 's. $500037%.
Washington Railway 4's. $1,0000

11%. $1,000061%, $1,000061%. $1,000
561%.
Mergenthalbr. 9011.
Money-Call loans. 6%07.

DONDS.
PUBLIC UTILITY.

Bd Asked.
Amer. Tel & TeL 4's... 88% .--

Lmer. Tel & Tel. 4%'s.. 88% 91
Am. T1. & T. C't'L Tr. S'm 88 88%
Lm. T. & T. Conv. 6'a.. 101% 102
ans. & Potomac 6's. 70
)na. Pot. Guar. '..... 70
.a&P. Tel. G's.........
ap. Traction R. R G's. 87 67%
6ity & Suburban 6's.... 65
3eorgetown Gas lot G's. 77% -

hletropolitan R. R. G's... 92% ...

Potomac Elec. Lt. S's... 3t ...

Potomac Elec. Cons. 's. 86% 67
Potomac Eloc. Pow. 6'I. 96
Pot. Elec. Power G-M 6's 97
Wash., Alex & Mt. V. S's 26
Wash.. Balto. & An. Gs. 63 71
Washington Gas 's..... 82 ...

Washington Gas 7%'s.. 102 102%
Wash. Ry. & Elec. 4's.. 61% 61%
Wash. Ry. & El. G-M 6's 95

MISCELLANEOUS.
tigg1 Realty 5's (short).. 94
Wash. Market 5's, 1927.. 79 .--

sash. Market 6's. 1947.. 77
?V. M. Cold Storage G's.. 76

STOCKS.
PUBLIC UTILITY.

'Amer. Tel. & Tel...... 107%
'Capital Traction....... d6% 17%
Washington Gas........ 46% 47%
. & Wash. Steamboat.. 130 ...

Wash. Ry. & El. com... 25 t0
Wash. Ry. & Elec. pf.. 68% 61

NATIONAL BANK. .

American Nat. Bank.. ... 183
3apital Nat. Bank...... 166 130
Woumbia Nat. Bank.... 176 ...

Commercial Nat. Bank. 167% ...

District Nat. Bank.... 168 ...

ar. & Mach. Nat. Bank. 210 ...

ederal Nat. Bank..... 170 180
.berty Nat. Bank..... 120 ...

.incoln Nat. Bank..... 1 ..

Tat. Metropolitan Bank. 215
Ligg Nat. Baik ...... 460 ...

locond Nat. Bank....... 146 166
ashington ............ 10 ...

TRUST COMPANY.
Lmer. Sec. & Trust.... 216 215
Xntinental Trust ...... 100 106
ational Say. & Trust.. 276 ...

nion Trust ........... 120
Vash. Loan & Trust... 256 275

SAVINGS BANK.
ommerce and Sa&ings.. 1I .

ast Wash. Say. Bank.. 12%frchants' Bank........ 147
leo. Sa. & Com. Bk.... 206 230
lventh Street Say. Bk. 160
nion Savings..... .. 112
. 8. Savings Bank.... 200
Washington Mechanics. 26 26

FIRE INSURANCE.
Lmer. Fire Ins......... 280 ..

6rlrngton Fire Ins...... .
borcoran Fire Ins......."31 .

iremen's Fire Ins..... 20
lat. Union Fire Ins.... 7%

TITLE INSURANC.
olumbia Title Ins ...... 4% 6
teal Estate Title Ins.. $9

. MISCELLANEOUS.
ol Graphophone Com.. 4% 6%
'. Grap. ptd.......... 17
).C. Paper Mfg. 90..... 7A ...

forch. Trans. & Storage ... 116
Mergenthaler Linotype. 118 119%
lId Dutch Market corn.. 3 6
Wd Dutch Market pfd... 7 9
anston Monotype .... 71 72
ecurity Storage ...... 210
Fashington Market..... 24 ...

*Exdlividend.

Today's Bond Prices.
eaues. a...eeie bF Remas & 43&

Prices at noon:
ity of Paris 6's 1921........ 91
'rnch Government 8's........ 100%
overnment of Switserland I's. 106%
ingdom of Belgium 7%'s.... 102%
r.K. of 0. B. & Ire. 5%'. 1921 99%
r.K. of G. B. & Ire. 5%'n. 1922 98%r.K. of G. B. & Ire. 6%'s, 1929 90%r.K. of G. B. a Ire. 5%'s, 1937 89%-mer. Tel. a Tel. sonv. 6'. 101%.rmour & Co. 4%'@........... 32%
,.. T. & Santa Fe gen. 4's.. 78%
tlantic Coast Line 7's....... 104
.tlantic Ref. Co. 6%'. 1981.. 102

tlas Pow. Co. 7%',. 196.... go
alto. & Ohio conv. 4%'s...... 70%
altimore and Ohio $'a........ 94
. 0. S. W. Div. 3%'s........4
eth. Steel refd. l's.........4%

ui. (N. P.-G. N. Jt.) 6%.... 105w
an. Nor. 7's, 1940......... 1

entral Leather I's.............390%
entral Pac. 4's, 1349. .. ........ 76%
hea. & Ohio conv. 4%'s...... .0
haa.Ohio gen. 4%'a........0%
hea.aOhio conv.6's. ........384%
hi..Mil. & St. P. red. 4%'s.... 58%
hi.,Mil. S't. P. cony. 4%'s... 66%
hicago, N. W. 7's, 1920.......108%
hi..R. I. a Pac. refdg. 4's.. 70%
laicago Union Station 6%'.... 166%
ornoldated Gas 7's.........101%
elaware a Hudson 7's, 1330... 104%
riGeneral ien 4's.......... 41%
eneral Electric 6's............ 101%
odyear T. and R. Co. 3's, 1941 103%
rand Trunk 7's, Rot......... 108
rt Northern- 7'., 1936......104

linois Central 5%'...........32
iter. Mer. Marine 6's.......73%
R. T. 1st & ref. Sc........4%
out. a Nash. 7'. 1380 ....... 105
[o.an. a Tex. 1st 4's...... 68%
[o.Pacific general 4's......556%

.Y. Central 7'.. 1330 ....... 103%

.Y. Central deb. 6's ........9
Y. Telephone 6' .......... 36"

orfolk A Western cony. 4'..... 79
orfolk a Weetern cony. 6..... 108
orthern Pacific 4'........... 77%
akard M. Car Co. 8's, 1981.... 96%
ennylvania 6's, 1963..........9%
nna. R. R. 6%'s, 1336....... 01%
,nnsylvana 7'. of 1380.......104%
nna. Gen. Mortgage 4%'....8
eding general 4's............ 77!
tL.a San Fran. 4's, aer. A.. 63%t.L.a San Fran. 6's, 192.... 33%

.L.& San Francisco Inc. 6's 53

aboard Air Line rfdg. 4'..... 87%
abord Air LUne adj. 5's... 2%
nclair Con. Oil Cor. 7%'s, 135 33%
uthern Pacific 1st ref. 4'.... 78%
suthern Pacific cony. 4's.. 4
uthern Railway ge. 4's.. 6%
suthern Railway I'.... .... 36%
nionPacific 1st 4'........... 32%
niPacific conY. 4'a........ 38%
nioPacific 6's, 1336........101
Rubber ' ..............380

. Rubber 7%'s............100%
.Steel S. F. S's........... 94%

icum Oil Osrp. 7's,1936..101%
.r.Chen. 7's, 138..... 03%

'n.....Aat..,.. 83

NEW YORK STO
Quetatises Reesive0 b,

st00 Tem.
216.1Le. P.M. CIS,

Ada= Express. a a 4
Adv. Rumley.... 14 131 14 13
AJax RAbber.... 1414 2W3 3* 9W
Alaska Gold.... %4 3 4
Alaa Juneau.. I 11 3M
Al Chem a Dye. 46 4434 44%
Al. Ch. & Dye pt 89)1 W34 663 6W
A1I1 Chamber... 34 34 34 36
Am. Agr. Chem . 35% 35 0% 84f
Am. Bank Noe.. gg 50W 50%
Am. BoSk...... 33 33 33
Am. Can-...... g 27\ 27
Am. Car & Fdy.. 128 127 110 1IN
Am. Chr & F. pf. 10W% 103 10616
Am. Drug Synd. 4M 4M 4%
Am-.Ice----..... $6 56 56
Am. Ice pt.- (1;4 61%4 61m
Am. Inter. Corp. 3.3 32 33% 324
A.L.F.F.E.Co .. 9 9 9
Am Linseed..... 13 23 23 22A
Am. Lowo ..... 91 g9M 80M 0
Am. Batt. Raor.. 4 4 4 06
Am. sugar...... 6 62 0 621
Am. Sugar pt... gg 6Nas 04 m
Am. Smelting... 86I% 36% 86% 3
Am. Smelt. p1.. 72 ng7w 70
Am. Steel Fdy.. 25 25 55 25
Am.umatra Tob 43)t 40 40% 42%
Am. Tel. A Tel.. MM 7% Xi734 07%
Am. Tob.o.... 325W 194M 16 123%
Am. Tob. B....I1N6% m3234 123O
Am. Wool...... 75 75 7534 74
Am. Zino........ 8%

7
8% 8

An-cor- ...... 37% V7d 37N 37
A£4o- Ddy Goods. 31 31 31
Assets Real Co-- 1 1i 14
Atchison ........ 6M9 M 09 89h
Atchison. pt..... M 034 1) 80
At. G. a W. I..., 2@X 27% 2U 27%
At. G. & W. I. pg. 14 20g W 22
At. Coast Line.. 7 67 67 6
Atlantic Fruit... 2M4 234 134
Atlantic Petrol.. 14 13g 13) 13)%
Balto. & Ohio..., 3909 WX 33 38
B. & 0.p....... 534 60% 5134 61
atopilaMin.... x x3 4

Baldwin Loco86-- a % 69g N)4
Bankers' Trust. g5 26 25
Bethlehem Steel. 14 614 b1
Beth. Steel B... 5 5404 543 54%
Brook. R. T. cta. 6g 6g 6)6 6.
Brown Shoe.... 42 41)i 413
Burns Bros...... w) 969 99M 66%
Butte C. Z..... 4 41 4% 4%
Butte & Superior 14 14 14
Caddo oil....... 9% 9% 9m
Cent. Leather8...2L %SW S 27%
Cent. Lea. pfd.. wid 65M 8516
Cerro de Pasco. 9b% M3 MX 25%
Cal. Packing.... 6634 64% 63 64%
Canad. Pacific.. 113 1104 z13 112
Calumet & Aris. 47)( 474 473 46"
Chandled Motor. 433 434 43% 4
Ches. & Ohio.... 6% 664 66W b59
Chicago Gt.W.. 7X 7)6 73 7%
ChL G. W. p., 173 17 17 16%
Chl.& N. W..... 6@X 67 6r% 67
C.. M. & St. Paul. 85 W26W4 84A
C.. M & St. P. pf 40% 3W 40 39%
Chino Copper.., 4 233 34 23,
C. R.I.A P....., 34 34 364 33
C.LTAP.6'ssw . 66) 66 664 66
C. IL I. P. 7w 78 7 70
Chile Copper..., 10 10 103 10%
Cocoa Cola...... 34)4 3434 34S 35
Col. Fuel & Iron. 26)6 3364 961 a4%
Col Gam Ele.., 6 669 t 56%
Jolumbla Graph. 4X 4% 4% 4),
Col & South..., 37 87 37 36)d
Cont. Candy Cor. 34 X X 3.
Con. Gas........ wi 09 as
Corn Products... 77 7631 77 75% 1
Corn Prod pf.... 1043 3063 104% 10 1
Coeden Corp.... 269 25% 26 2$ 1
Com. Tab. Co.., 35)J 36 353
OAn. Tex. Corp.. I3 15% 35% 16
Crucible Steel... 64% 6834 64% 63 1
Cuba Am. Sugar 13) 133 139 13
Cuba C. Sugar. 8% 34 63 8"
CubaC. S. pf... 19% 1914 193 19
Del LAc. & W... L1Wu M % 101 110 1
Del. & Hud.....0 106 1046 03% 1
Dome. Mines... 2% 194 2D 19k I
Elk Horn Coal.. 1734 173 17% 17.
Erie ........... 13% 183% 13% 134 i
Erie 1st p1. 19% 394 19)1 19
Erie 2d ptd..... 14 14 14 13% 1
Endicott Joh'son 65% 64% 64% 64io
famous Players. 54)9 633 64% 641%
famous Pl. pfd. 753 75M 764 75
Fisher Body.... 84 84 84
Pilke Rubber... 104 1034 103 10%
Pree. Tex. Co... 1389 13% 13,4 .131
Gen. Asphalt... 5234 0% 504 50
Sen. Electric... 12434 123% 1264 123%
nen. Motors.... 10)4 13 1094 10'.

Granby Mines.. 16%4 1634 16M4 16

nreene C. C.... 21)4 2134 21)4
St. North p.... 754 75 754 7634
St. North. Ore.. 28% 363 3)4
Suit States 5... 30) 303 80) 33),
Coodrich. B.FP.. 32 31% 3134 3134

Waskell A Bark. 08%4 663 558% 58
I.R.MallisonACo 13 18 16

Elendree Mfg. Co 18 16 168

Iupp Motors.... 1134 114 111% 1134
Houston 011.... 534 52% 6294 51
Cnspiration Cap. 34 3334 84 331e 1

Ell Central......96 0943 09 (
Enter. Consol... 294 2% 394 2
int.Cn pt...., 734 6% 6% 6
Enter. Paper.... 53 4934 4934 48% (
End. Ret'g Co... 12% 234 13 29

Ent. Harvester.. 79%4 73 73 60 (
Enter. Nickel....- 14 14 14 13%,EslandO T.., 234 1.4 134 2
'ewel Tea .... 10 10 10 09% 1
ewe Tea pf.... 33% 3334 3394 (

Jooles Tea... 10 30 10

Kan. City S0... 2634 334 3 264

Kelly-8pg. Tire. 4394 48% 413% 419.

Keystone Tir... 1134 1134 1194 1134 1

Kennecoott... 104 10 1034 1

Kacka Steel..42 4834 4214 41
..eR.ATr...16J433.M36M

Lehigh Valley... 6446834 5434 52 6

Cilgg. & Myers Pt 10134 101)4 101% 4*

Loews (Inc.).... 14 13414 14

Loft. Incor..... 9% 034 04 94

Lorllar~d......143 143 146 1473

Lauts. A Nash. 110 109% 110 3

lan. EU. Guar.. 4094 40%4 40)4 3334

Karine com.... 834 0% 3% 034

Ilarine pm...... 45 4434 443 443 v

Karad 011.... 39 19 19 183

4aaMot.C. ... 634 636 99
le. Petrol..... 0442a1 103 103

utei. States 011.. 12 11%4 1114 38

CK EXCHANGEI
W B. EMsb& C.

1:00 TO.
1016 Lee P. I. CUMMidvale Steel... 4 25% 3M

Mont. Ward.... jam 36 18%4
Mo. Pao...... sm s 20% 3
ko. Pao pr......a&409 s 40f 0%
M., K. & T.. 1% 13 19 16
M.K. & T,pf. 8 8 2
M. & 8t. P. R. R. OX M 29 06
K., SLP: a K.. 7, 70% 71 "N
Na. Cloak a a.. I6M 16 16I
Na. CLk. & C. pfd. 463 46 4&% 4*%
Nat. En.* Ct.. 7 3 37 n6
Naw. Con Cop.. 11 It 11 11
N. Y. Central... "3M a 73M F3
N. Y..N. ILAH.. 15 14% 154 15
N. Y.. O & W... s13i 21 1% sw
N. Amer. A Co.. 3W af3 39 01
K. Am. Co. pr.. 8534 .5 156 836%
Northern Pao. 79% 74 194 71
Dk. Pr. & RL. . I%13 16 13
Pacift Oil Co.. 85% 53 85 S56
Pan-Am. Petrol. 46 47% 4616 48
P.-Am. Pet. B.. 45 44% 45 44%
Pa. Seab. Steel.. 106 10 30% 130
Peo. Ga Co.... 63 51%53M 506
Penn. R.R... SM 336 83 9
Pere Marquette.. 19 196 19M 105
Phila. Coal ...... 33d gem 29)d 2:}4
Phillips Petrol.. 23% 23 2W 31
Pierce Arrow..., 126 13 136 12I
PieroeAr. pfd... 37 13 3W O5
Pierce Oi...... 66xQ 6m 63
PIree Oil pf.... 43 43 43 43h
Pitt. & W. Va.., 26k6 3 161 65%1
Pitts. Coal....... 59 t5% E8i 6A
Pullman P. Car. 03 03 3 911
Punta A. Sugar. 28M OW NJ( 73*
Pure Oil........ 24jg 6j 1 9116
tay Con. C. Co.. 12% 134 1326 12% 1Ry. at'. Springs. 53m am% am% 3 I
Reading ....... 73% 72% 73% 72h
Rep. Iron & St.. L336 U2 52h 51k
Rep. Motor Tr.. 309 W% 101 9h
Replogle Steel.. 2419 23 23.% 2436
letail Stores.... 533 06X 62% 06 )
iloy. Dutch N. Y. 48 46% 47)d 47
It. Joseph Lead.. 12 12 12 12
3t. L. & an F.. S6% 24 24M 2636
it. L.S. W.R. R. 234 23W 23h 24
It. L. B. W. pf.., 33 32) 383g 33 1
ear oRoebuck.. 6f 6 Oft 63 I
Bea. A. L.pt..., 10 9% 10 9)4
aeneca Copper.. 19M 183 1 9%10Binclair oil..... g 1% 13919M 1
South. Pacific.. 80.6 793 796% 706Southern Rwy... 21 05% 21 5
South. Rwy. pt.. 47X 47 47)1 444
It. Oil N. J. pt.. 87J6 201 1076 1WBtromberg Corp. 31 31 31 8036
Studebaker .... 75A6 73W 74% 74nSuperior Steel.. 29 s 2 216%
rexas c ....... 3s 51 31a*
'ex. & Pacific..q 3336 23% 33 1
r. P. C. a i 39% 19 139 19% 1
rhird Ave....., 173 17 3617 17 I
robao Pwod... 0 67) 4 n I
rransoont. Oil.. 13 7% 7% 7%
rrans. &Wus. 83 83t. 31 3s
UIon PaclfeO... .21% .21 3M6 1214a

Uinion PAO. pf..., 86W 3665% 6%
Laniss o........ 189Ins ax i
Inited Alloy.... 25)b 25% &M
Jnted Dru.... 567 Na.V
Jnited Food.... 11 am 06 1 1
United Fruit.... 10736 1W0 101 ,k3 I
L. B. C. L& F.. 153 35 136
J. S. Steel...... 80 9 79 7M
LT. Sstel pf... X3O1 3154 0% l09ft
LT. Rwy. Inv.... # 8 1
JR. & Inv. pt.. 19 18 19 1
Jn. Ralty Imp. 52% 52 52 52
J. S. Rubber... 49% 4936 49) 46%
I. I. Rub. lot pt. 373 @57& 8736 s7P
J. S. Ind. Alco. 47 4691 46% 4636
Jtab Copper.... 50 49h 5b 49* 1
Ia.. Ir.. C. & Ck. 67% 67M ty7
7a.-Car. Ch. pf.. 76 76% 73h 753,'anAdIum Inc..., 32W 32 32 31% I
fivadou ....... 34 # 54 a I
Wabash R.R... 7% 71 TXy7Iabash pf A... 31% 0 31 h20h
Weber Hellborn. 12% 123 1M36
Wells fargo.... 504 0 563 W% I
Vest Md...... 9i 9M ft I

est Pacific.... 44 23 24 23
Western Union. 83 fS 8 salt
Westingbouse .. 45 44% 44)6
es. Air Bi. Co. 66-. e6% %4

Opea. Ngh. LOW. I
loney on call...... 6

Stock Sales up to-
11a. 13 noe. 1 p.m. 2 P. m392,200 401,300

Bond salee up to-11a.m. oo. p. P. M.,413,000 7.057,000
Short Term Securities.
(F'urnished br emond a c~Price. at noon: Bid. Offered.1

km e & Tel. 6'. 132. 33% 100

am lTel. 6's, 1324. 33 93%
Lm. Thread Co. 6's. 1933. 97 37%
Lm. Tob. Co. 7's. 19323... 101% .101%i
Lm. Tob. Co. 7's, 1323. . 100% 101'(
Lnaconda Cop. 6's. 1929. 30% 90%
Lnglo-Am. 01l 7%'s. 1925 101% 101%
Lrmour & Co. 7'. 1930.- - 9 100lethlehem Steel 7's. 132. 93% 100 t
leth. Steel 7's, 193.... 33% 39 c
leth. Steel 7's, 1335.... 35% 35% d
a. Pac. 6's, 1937. 99 9 a
en. Arg. 6's, 137.33.384 C~hl. R. I. & P. 6's. 133 33% 99%,..C.,C. a St.L. 6's, 1333 35 35% 4,
. G. of N. Y. 8's 1931. 100% 100% r~op. Export 'A' 3's, 132 100% 101 C~op. Export 'A' 8's, 133 101 101% ;~op- Export 'A' 3'., 1934 101% 101%~op. Export 'A' 8's1335 103% 102%udahy Pack. Co. 7's, '21 99% 39%F. Goodrich 7'm, 135 93% g2%

lulf Oil Corp. 7's, 1933. 100 100%

I. J. Hein. 7's, 1380... 100% 100% 1

locking Valley 6'., 134 34 g5

lumble Oil 7'., 132... 37% 9g

[enlnecott Cop. 7'. '30. 94% 94%'

..g. a Myoe 6's. 1921.. 100% 100%

*roctor A Gain. 7's. 1933 100% 100%

proctor & Gams. 7's, 1933 100% 101

L .J. Reoynolda 6's. 1333. 100% 100%
ears, Roe, a Co. 7'., '21 100 100%

ears. Roe. £ Co. 7's, 132 93 3%~

cars, Roe. a Co. 7'e, 193 33% 3g *
outhiern Ry. 6's. 1322.. 33% 3316
iW Bell 7'6. 1935......93 ggiwift a Co 7'., 1935.100 100%wift & Co. 7's. 1931.3..3% 100

61,916 Homes In' Denver.
There were 61,916 homes In Den-

er, Col., In January. 1330. of which

3.436 wpre owned by the occupants,7.768 were rented, while for the re-aming 713 the facts were not re.

orted, the Censue Bureau announcedaday.
lk8tin

The Curb Market.
ffWsaled AW W. . UiMN a Cs
Prices at noon: Bid. AskLd.

Aetna Explsives ...... 12 12%
klled OU ............. 4 9
Arknsas Nat. Gas .... 1 8%
Big Ledge ............. 21 23
Boone Oil ............. 19 21
Boston & Montana ..... s0 i2
oston & Wyoming ..... 66 6
ledoni ..g....... 7 0
alumetAJerome...... 12 14

)arbon steel .... .... 12 17
)arLb Syndicate ........ 4 41A
?arlb Trading ......... 4 a
3ar Light and Power.. 90 1"
"ities Service new..... 18% 18%
titles Service old...... 118 120
nties service pfd....... 43% 44
3olumbian Emerald .... 90 10
3onsiuated Copper .... 1 1%
3entinentv4 Motors... 6 - %
7ressen Moid .......... it 1
Uavia Daly ............ 6 1
Dominlon Oil .. 7 9
)urant Motors ...... 24 26
Ingineers Petroleum.... 40 s0
eureka Croesus ......... 36 37

Carrellcoal........... 1s 11
rederal 'it............. I
Pensland Oil..,......... 5 9
Uiniland 011............. 1% 1%
llen Alden Coal ......... 42' 42%
lien Rock O........... 35 a
luffey-Gillespie......... 12% 13%
;ranada Oil............. 2%
cla*................... 4 4%

lercules Paper......... 6 9 1
nercontinental Rubber.. 7 8 3
nt. Pet.. new........... 9% 10%
rerome Verde........... 16 20 1
tay County Gas........ % 1
Lake Torpedo .......... % 1
one Star Gas.......... 16 10
dagma Copper ......... 20% 21
daracalbo Oil .......... 19 19%
dason Valley ...........% 1
derrit Oil .............. 6% 7%
didwest Oil corm........ 2% 2%
didwest Oil pfd......... 2 3
didwest Refining ...... 130 140
dountain Producers ... 7% 8
levada. Ophir .......... 38 42
Dmplre Food ....... 17 17%
3ommonwealth Finance. 45 65 1
3ommonw'b Finance pfd. 45 65 1
low Cornela ......... 123 1
qipiging Mines Co..... 4% 4%
4oble Oil and Gas..... 16 17
qorth Amer. P. & P.... 2' 2%
qorthwestern Oil ...... 16 20
)mar Oil new ......... 78 82
3ennok Oil ............ 3% -4
'roducers & Refiners. 3% 4
tadio com. ............ 1% 2
tadlo pfd. ............. 1% 2
tay Hercules ......... 13 20
tyan Consolidated ..... 6 6%
lalt Creek Producing .. 20 s0
lalt Creek New ....... 10% 10%
lapulpa Cm ........... %

limmeP ..... 6% 6%
Ikelly Oil ............. 4 4%
outhern Coal & Iron.. 2% 3%
1weets Co. of America.. 2% 2%
wift International .... 22% 22%
ronopah Divide ....... 66 69
ronopah Extention .... 1A4 1 A
T. S. Light & Heat Com. 1% 1%
. S. Light & heat pfd.. 1% 1%
nited Profit Sharing... 1%
.. Ship Corporation . 20 22

J. a. Steamship ........ 3 32
Tnited Retail Candy.. 6% 6
Tnited Tezas .......... 11 16
arren Bro@. .................13
Vayne Coal ............ I'A 1%1
Vast End Cons......... 30 82
Wright Martin ......... 2 6
Chicago-
kemour Leather. ea.... 29% 12%
rmour Leather, pfd... 23 84
rmour. pfd. .......... 90% 91
'udahy Packing ....... 6U a3
4ibby .................. 7% 7%
fational Leather ....... 6% 6%
Iwift a Co. ...... 93% 94%Jnlon Carbide ......... 44% 45%

Foreign Bonds.
lerlin 4's ..................... 10
;reater Berlin 4's............. 9%
remen 4%'s ................. 12
%oblens 4's .................. 11%
loogne 4's . ................... 11
resden 4's ................... 10%A
)reeden 4%.' .............. 11
)usmeldorf 4's ................. 10%
sen et'0 ............4. 11%

rrankfurt 4's ................. 11%
'rankfurt 6's ............... 13%
lamburg 3's .................. 8%
lamburg 3%'s ............... 9%
iamburg 4's .................. 10%
lamburg 4%'s ................ 11% C
Mpaig 4%'s .................. 11% t
ipslg 5's .................... 12% t

funich 4's .................... 11% r
Ferman Government 's........ 9%lerman Government 3%'s...... .%
lerman Government 4's........ 9%
erman Government 6's.........9%[rupp 4's.................. 12%
ladische Aniline 4%'s......... 14%
dlegm. Eleck. Gee 4%'@.......13%
leininger Bank 4's............ 11%
Forddeutscher Land Bank 4's.. i1%rlenna 4's .................... 2
lienna 4%'s .................. 2 11
lienna 5'e .................... 2U b
rench 4's.................... 48 11
ench 's.................... &a

aremium 6's.................. 63%
ritish Victory 4's............ 292
ational War Loan S's........37
Jar Loan 6's................339
talian 9's....................234 A
otes 1325............. 42%~
elgium N. '................. 69% e
'remium l's................ 72

lEN. MOTORS REGULAR
QUARTERLY DIVIDEND

General Motors Corporation diree-
ir, at a meeting yesterday, de- a
Lred the regular quarerly dlvi- c
ends on all clauses of stock. pay- o
ble November 1 to stock of record Ic
otober 2. I
Payments declared Include 25 cents a
the common shares, 61.50 on 6 *

er cent preferred, 61.60 on 6 per o
ant debenture., and $1.75 on th~e 7
er cent debentures.

New York Cotton Market
NEW YORK. Sept. 23.-The cotton
mrket had an active and easy open-
ogtoday at a decline of I to 27
ints. The heaviest selling seemed

D come from the South, and there
rs In add tion considerable pressure
rm spot houses and Japanese In-
aest. The buying, which was scat-
red, came chiefly from trade and
ommission concerns. Quotations at
Averpool were at first stronger, due
*bullish crop edvioss from this side,
ut they reacted sharply before the
tart hero. Covering ordere eventually
lled the list, and at the end of theirt fIfteen minutes It w'a steady,
owling a net loss of about ten
oints.

0. C. Burn. Returns.
Gregg C. Burns, cashier of theforthwest Savings Bank, Is home
rm a vacation spent at Atlantic
'ity.
New York Clearing House.
NBUW YORE. sept. 23.-Clearing
mss statment: Pederal reserve

Unzreob604000.manges,

Walom WaSag
te.-4he Mulke t Mr-Feed
Pedmets ad Agws-SeOsa Com.m
My Iadauchta shrt ca.traces.I

A Ral Opimi@t,
A well-known member of the ez-ohange has just returned from Wash-

ington bubbling over with optimism.
"No one who has talked to those who
know what Is going on at the Capi-tal could possibly be bearish on thestock market," he says. "Those whobuy good stocks now are bound to
take profits before the year 1932 Is
very old. The Administration Is go-ing to do everything possible to re-
vive business. They expect opposi-
tion from certain groups In Conressbut have taken steps to meet It. Theybelieve that a real extended boom in
business will more than offset anyoritlclsm that may be aroused In some
uarters over some of the measuresplanned. The most promising featureErom the stock market point of view,
however, is the attitude of the lead-
re. They recognise that optimism

In the financial district will result In
much better feeling throughout the
mountry.'

The Pries Penduu.
Having swung too fast and too far

mn the upside, security prices natural-
ly reacted further than they should.

Why the Bulls Faied.
Many reasons have been given for

the failure of the market to hold Its
Ldvanoe. Those concerning the tradersicked to lead the advance, the sell-ing of Mexican Petroleum and thestocks manipulated have all been dis-
n=ss The vital reason is somewhat
rverlooked. That is the tactics of
hose who fought the upturn. It is
mow revealed that they bided theirtime until the advance was under way
Lnd professional traders finally con.
rinced. The next s was to Induce
L public following. Tis group had
2o speculative line of stocks and for
hat reason did not want the public
n. They. thereforee, started their on-
slaught. Particular attention wasaid to Mexican Petroleum because
his group apparently knew there was
k difference of opinion among the bull
eaders regarding it. Attack after at-
ack was made, until finally the mag-
,ate supporting the stock was obligedtowithdraw.

Sheng Comeback.
The closing rally showed that Liv-

irnore's favorites still have a punch
Oft.

Feed PFrdAets Fanah.
It is interesting to note how many
iars there are in United States Food
Products now. Almost all of themnost strongly objected to criticism of
he sompany when the annual reportsa- issued some months ago. At that
ime it was obvious toea anN that
he company would have to do some
inancing and that the stock was slil-
ng too high. Now that It Is selling
ow, and the company doing Its utmost
o straighten out affair. traders turn
earlsh. Instead of lending their aid
o a constructive program they aid
,nd abet the spreading of all kinds of
tarmful rumors. This seae feeling
s evident in the case of Atlantic GulfLnd West Indies. The new manage-nent is doing its utmost to pull along.
Mut numerous rumors continue In
lotation concerning It. These reports
re usually heard from those who
vere unable to see that some read-
ustment was necessary many months
go. At that time they were loud in
heir criticism of "destructive ru.
nors," etc. Now, at the wrong time,
hey fetch and carry the bear talk.

The Pildog Prates.
selling stocks short when they are
at of line Is profitable, but attacking
hem when selling in the ten-and-
wenty share class can be considered
either wise nor brave.

A Seared Bul.
The following opinion of one experi-
need trader aptly describes the feel-
ngs of the majority. He says: "1,m bullish-but cautious."

Outlook for Stel.
It may well be that the old favor-

Le, steel common, will be the next
ullish leader. The outlook for the
idustry has undoubtedly turned for

Dividends.

.etshipbuilingt., c*' '.
pta..................1% Q 11ev. 1

.a.
Motor. S Go.....Sif. Q Nov. 1

$15,000,000 for Orain Men.
The War Finance Corporation this
fternoon announced the extension
f a credit of 81,000,000 to the Co.
perative Grain Growers' Association
I Minnesota to aid In th'e marketing
I the 1921 crop. This Is the first
redit aivanoe under the new powers
I the corporation to aid the agri-
ultural industry.

Sustained .J
History is a powerfu

can withstand the argur
52 years of service to
tors, without a single
powerfully for the seei
ments as well as the I
sense of our organizatic

Swartzell, Rheer
727 15th Sti

Washingti
The Natica's

52 Ywse Witkasse I

et Gosip
the better. Quarterly reports, which
will be issued next month, while Is
no way sensational, should showsome Improvement. The principal
facto, however, Is likely to be buy-
ing by the corporation. There was
quite a little good buying noticed a
month ago in steel common, which
was believed to be for Ihe account
of insiders. The corpotation each
year buys a block of stock for re-
sale to employes, which it offers at
the average sale price. The allow-
ances made to those employes who
bold -for a five-year period are so
advantageous that they will un-
doubtedly make their usual pur-
chase next year. This buying will
reduce the already rather small
floating supply, so that any real
campaign- would find United States
Steel In a strong position.

IAg-Distanee .

Cable advice@ early yesterday la-
dicated that even the leader of the
group which is fighting higher prices
was aiding the campaign from En-
rope.

The Latest Swindle.
Bear traders and magnates are not

the only ones to turn bullish. A few
astute, foxy gentlemen connected with
those thorns which Wall Street has
never been able to get entirdy rid of
-the bucket shops-also recognise the
trend of conditions. Therefore, they,
are playing their game in a new way.
After every weak spot in the market.
the deluded victims of these bandits
are deluged with literature describing
the profits to be made by selling stocks
short. Of course, the operation is de-
scribed In flowery terms contskaing
references to many millionaires who
made their money selling stocks. Few
of the public, really understand short
selling, and the description given In
these letters leaves the lamb witi the
opinion that he Is about to become a
wild, ferocious stock operator. After
loading the customer up on a short
margin, it does not take much of a
rally to clean him out. UnlesS the
swindle in stopped, it looks as though
the profitable two years which these
bandits have enjoyed is to continue.

Amerlean Agricultural.
American Agricultural ChemicalCompany has deferred payment of pre-

terred dividend.

Pace Your Money
Ina Anancial bsti-
tatim that has
stood the acid test
for ever tAirty

UNION SAVINGS
BANK

710 14th Street

Foreign Exchange

To Me. Ear.lg
$30 to $50 a Week
OU can save $25 a month. And

Y that's enough to make you
financially I n de p e n dent.

Peter Perkins tells you how, in his
book. "Getting Ahead." He so-
cumulated $14.582.11 in ten years
by investing $25.00 a month in
high grade listed stocks and bonds
on a wise and safe plan. "Getting
Ahead" ban helped thousands to
financial independence. New ed-
ition just issued. A limited num-
ler will be sent free.

Write today for yo wopy.
KRIEBEL & CO.

Investmnent Bankers
137 sesi La uall St. Cliag

MassasetCinessesiee Uiwe aSued
*eelt Ceiied 55. i.eelo cI..elsaa

WANTED

Por Two Years
A company owning and manufaetering

iraty new, no compttin, fo wic he

ar owne (except rord.)na probable cue

er 'for working apil to inceasero.
ition to suppl thredpresent demn fr

errol; can handle own fund. if desired.

hi propoetion and how attractive thi
iffer is. Bankintg references. For Inter.
riew addream BOX 125, Washington Times.

rguments
I debater and no claim
mient of the years. OurFirst Mortgage inves-
case of loss, argues

irity of these invest-

ntegrity and common

n.

1& Hensey Co.
'eet N. W.

s,.D. C.
Rome Town

maaften Iasae...


